
FINANCIAL NEWS

AND COMMENT

Stock Market Recovers After
Sharp Decline in the

Karly Honrs. '

A VEKY INTERESTING WEEK

Bnnk Statement a Remarkable
One Important Move of

Morgan Co.

The sharp lifeline In stock prices yes-

terday morning converged rather con-
spicuously uptm the nctlvc speculative
mediums The common excuse for the
weakness wait the' Mexican situation, Imt

ven nt tho time of happening the move-
ment suggested n "drive" against the
market moro than nn thing else. The
only (mention nskeil was whether the
elllng, presuming tin speculative origin,

was based on anything really substantial.
The answer to that question may have
been furnished by the subsequent recov-
ery, for whatever the nature of the sell-ln- ir

pressure. It did not last long and the
ccond hour saw much of the ground lost

regained.
The weekly bank statement of the

Clearing 1 louse Institutions was, every-
thing considered, a remnrkable document
The extraordinary necessities Incident to
the last few i:laa of the old year nnd the
fact of the rise In the call rate on Friday
to 10 per cent, hail led to a universal ex-

pectation of a considerable Impairment
of the local hank position. The Increase
In the bank surplus reserves of $2,800,000
following an Increase In cash of $11,78!,-00- 0

was therefore more or less of a sur-
prise.

On the whole the stock market last
week was a rather narrow affair. The
reaction which took place from the high
level made on the upturn could hardly be
considered more than moderate In alt the
circumstances. Not only had the market
to absorb the usual quantity of profit
taking Inevitable after a brisk advance of
tho kind recently witnessed but It Is al-

together probable that renewed specula-
tive pressure was stimulated by tho gen-

eral tenor of the news. Net changes In
prices nt the clne were not extraordinary
and the general undertone of the stock
market did not appear to have suffered
any noteworthy change.

The week In the financial world was an
Interesting one If for no other reason
than that It coveied the turn of the year,
at which time there is usually more or less
apprehension on the score of the year end
settlements tu be made. In addition there
were several Important features In the
budget of news with a financial applica-
tion. Pel haps the thief of these III point
of general Interest was th announcement
that members of the firm of .1. I. Morgan
A. In response to a change In public,

,lu regard to these matters
had withdrawn from the directorates of
a huge number of ralltoad. industrial and
banking ciitpiirallnnj, nnd would in the
futute. cMciid this polle even further.
Wlille the III st Infeiences from this de-

velopment may have been somewhat con-
fused It was noon gcncially conceded that
In the long tun It mniked another step
In the direction of a better popular un-

derstanding on many points, and specifi-
cally mi ending of the "money trust"
agitation.

The falluie of n big mercantile estab-
lishment announced on Tuesday was

for no mme than a ripple In
financial It was I rallied Im-

mediately that Just such developments as
tills had already been allowed for In finan-
cial calculations, and that any way the
difficulties In which this particular rnm-pan- y

found Itself weie due substantially
to peculiar circumstances nnd could not
be considered as at all symptomatic of
general conditions.

Quite naturally the ejes of Wall Street
were fixed upon the foreign markets. The
state of affairs in Paris engaged attention
particularly, not only on this side but In
London and lleilln as well. On the whole
the year end payments on the other side
went off very smoothly, especially when
the situation Is contrasted with that a
year ago. A rather extraordinary de-

preciation In the reserves of the Hank of
England during the week was noted, but
the unfavorable effect of this showing
was neutralized by gcneinl realization that
this was due to the normal movement of
funds at the sear's end us n result of an
enormous holiday trade and other sea
sonal requirements. A perceptible easing
of private discounts at the close of the
week was greeted ns the better Indication
of the real state of financial affairs abroad
and aa providing name Justification for
predictions that it might not be long be-

fore tho official discount rates abroad
were reduced. The most unfavorable as
pect of the International situation Is the
state of things in I'aris. f inancial genu
tnent there Is undoubtedly still strained.
principally as a result of political condi
tions, and until the deadlock In the In
vestment market there is broken no great
hope Is held out for great Improvement,

At home all the developments In the
money market testified to a surprisingly
strong banking position. On Friday the
call loan renewal rata was 4'a per cent.
and while a maximum rate of ten per
cent, was touched during the day this
appeared merely due to temporary condl
tlens. A continuation of the relaxing
tendency In the time money market was a
joint that was not lostlght of. As a
matter of fact the actual figurrs of the
bank statement when published on the
following day made the ten per cent,
rate rather dlfllcult to account for.

In the field of home politics there were
no new developments of liniiortance. The
passage of the new currency bill was
welcomed with universal satisfaction and
the Congressional recess brought some
thing of u respite from talk of new anti-
trust legislation. The Mexican situation
toward the close of the week seemed to
take on a somewhat more cloudy appear
ance, but the news from this quarter was
so vague that tho financial district was in
clined to reserve Judgment.

Considerable comment was aroused by
the publication of a batch of railroad earn- -

Inns statements for November coveilng
many of the most Important Kastern and
Western systems which made a decidedly
unfavorable comparison witn a year ago,
The most striking feature In this direc-
tion nan '.he reportif tile New Votk Celt-

ti ai system, wuicii exnnmca a gross in-

crease of 11,333,000 and a net decicasn
Of no less than ti, 31)0,000. A eduction In
mill oud revenues In the last tno months
of tlie year was anticipated even If the
showing so far In the case of the trunk
lines Indicates that the falling off In busi-
ness has Kono ahead rather more rapidly
than was estimated. It Is known that
December earnings of the Kustern lines
will make, an even poorer exhibit In gloss
thnn November but that t et will snow
till better. In line with the railroad reports
was the testimony of the progress of trade
nnd Industry from all quarters of the
business hoi Id. Hank once mole
shrunk and the expectation was that the
first month of the new year would be
marked by a continuation of the ciiuent
depression. .Indue ilar's lather character-
istically doleful remuiks on the extent of
depression In Ihe steel Hade was offset
In ome dexiee by the noting bv the ion
Aa at u feeling In tho trade that many
of the adverse factors seemed to have t

their wont InJluT'ice.
i t
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A mretlnic of the director, nf the newly
nrRnnlied Uunvllle, Creacent City nnd Kan-
kakee Intrrurhan Hallway Company ha,
been called for January 3 at Creacent City,
III., nt which Ihe offliera n( the company
will bo alected. It I, the Intention of lhrnmpuny to enn,truct an ,lfclrlc rnud be-
tween Danville and Knnkakee, connn llnrnt the latter city with a line entering
Chlcasjo. With the completion of thl, proj-
ect through electric nervlce will l In
effect between HI. Lnula and Chicago, In
connection llh the Illlnnla Traction Com-
pany, uhlch ha, It, euatern terminal at
Danville.

The of tho board of director, nf
the Yiiuiigatown and Oil In Hirer Hallroait
In declaring only 1 per cent. Inatead nf
the regulur dividend nf l'i per cent, on th,preferred ,tock of the company I, ailil to
be due In the fail' that ihe company baa
been inuklnK extennlve linprovement, on Ita
irupertlea unit adding In equipment

The director, of the company, It la ,ald.
itreferred lit nuv for them, chatiiteii nut nf
earning, and reduce fnr the Dine ihe divi
dend mi the pieferrrd alock rather thnn go
Into ihe monev market at the prevailing
high rate,. The alock of the company I,
cumulative nnd It la expected Hint the

of 1 per cent, will be paid aunie
time In the near till lire, lip tn date the
company ha paid all th dividend, dua on

preferred
The Hlrmlhghani Hallway, Light and

Power Company, which la one of lha
uf ihe American Clliea Company

now riinlrolleil hy the llnlled Una mil lm.
prnvamenl Iihh recently entered
lha market for an exlenalve pttrcha,e of new
equipment, Among tha purchaaaa intended
are twenlv-lw- u new cara, all nf tha luteal
model. vhl( i II la a.ild will coal about

1i5,ooo, In Hdillilnn the company I

planning In remodel ieriil of Ihe car, II
imw liaa In uae, Other fAclllllea nf tha
alreel railway nroprrtle, are tit lie Improved
an In atari the coitipany In on the ear of
I'JH with a inudern anil up In data

Th, Laclede (la. Light (Tympany hasipllcatlvn to th, l'ubllo 'atrvlc
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quotation It a
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fnr 10 aharea.

alnn Montana for aulhnrlaethe Iraue 13,000,000 five year per
notea. Ihe proceed, ,ale the,eaceurltle, muted that "00,000 wm

utilized purchaie alle
South Lnula fur rnke ovena, 1,2IA,000
the the ovena, 1150,000 forthe work under contractand ILMMOO relmburae thetreaaury expenditure, Inrnrrtil
conatructlon work. Tha remainderproceeda will retained thatreaaury to cover other expenae, which may
occur during the next Ave
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rtecelpta or beevea ware 80 head, all
direct In local ulnughleieta. Keeling

nominally unchanged. Dressed beer sternly
at lit) 14c. per lb. for ordinary to chnlcp
illy tlieaaed native shies. No export, of
live stock ar dresaed beer,

I Hecelpls of calves were 118 head, In-
cluding VI ror the market. Prices full

, slfuilv, quality funsldereik Ohio veals sold
at 113 per 100 lb,.: cull, 18; fed calves 18.
I'lly dreaaeit veals steady at I54t2iie. per lb.;

, luiiiury druaeil I2'tit7',c.
I Hetelpts nr sheep(and lambs were 1.733
, bend, Including I '4 cars for Hie market

Market steady. No sheep offered: prima
Ohio lambs sold nt S3. 75 per 0 I lis.
Dresaed minion steady at Sfltoijc, p,r lb.;' .1......1 iu.,.i.. 111... i'... .1

holhouae jainba iiiichuiiged at $3li H per
carcass.

Receipt, of hug, ware 3.280 head, all con.
signed direct tn local slaughterers, h'rellng
nominally steady. Country dressed hnga In
fair demand nl itHi:c, par lb. fur heavy
to llfbl weights, ...

SECURITIES FIRM .

IN LONDON MARKET

Humor? of Redaction of Bank of

Ensrlnnd Hate Have Sup-liortin- jr

Effci't.

AMERICAN LIST STEADY

Prices on the Bourse Remain
Stronp The Bocrsc Some-

what, Weaker.

liNnov, .Inn. 3. Altliouxli the traili-

ng; In the stock market y wns iiiet
securities ns n whole mulntnlncil n rather
firm tone. Humors Hint n reduction In

the Itanlt of .KnKlnnd rnte were not fin-of- f

were credited with linvlnB n supporti-
ng; effect In somo departments.

Consols closed miclin lined at H for
money nnd "2 for nccount. Other Bill
edged Investment securities were steady.
Discount rates In Lombard Street were
easier.

Home rails continued unchanscd to-

day and Knffiis rallied on reports of nn
early settlement of the labor troubles In
South Africa. Copper Issues became
firmer, as did rubber stocks, but nra-xllln- n

securities, follow-I- yesterday's
default on the payment of somo State
notes, continued wenk.

AmerU-.in-s (levelopi-i- l 11 firm tone y

on covering l'.v tho bear element and
maintained 11 ste.itly tone until the close,
with prices rnnglnrt from unchaiiRed .to
almost a point nbovo purity.

l'Anit". Jnn. . - Prices on the Jiourse
tiwlay were firm. Itente closed 20 cen
times higher nt vi mines J - 'a cen
times.

Hi:ilLlN, .lan. 3. --The tone or tne
HoersM y was somewhat weaker.

MONEY IN NEW YORK.

Danka lletiori l.nrur 41lii In Csish

l.ttnna Kinnnil f 141, 13T,(MII.

The banks made a very good showing In
Ihelr weekl reiurn eterd,. especially
fnr this ..i,m. Kund, from tne interior are
evidently rtnw log to this centre In sulTlclent
volume in take care nr local retiuiremrnii-- .

The ui'tual IlKiirrs ref.erted a cash gain nf
1 , Ss.Ono. and loans increau n,.4
The actual surplus rere was sz.sih.aov
larger nnd now amount, nt 112.I.5M and
cnmpire.s with a surplus of $13.854. SjO for
me I orrespnnillllg vera, a rni v.,..
niine was tinner last week, aihanrlng I"
10 per rent nn rrinay. 1 ne m r,ne .
per cut on y, 1 ne rai lor uir wees,
closed at !) t "a per tent

rime money was null huh rieauy. im"
were 4, per cent. Mr sixiv nays. t per
cnt. for ninety da, I'jsil", p'l' rent
lour tnnnihe. 4't1(5 per tent for tlie and
six months.

menial paper was rairiv acnve ii.u
were ;. i,4ii-- , ir cent for fixiy unil tuneij
da tdll ri reliable ami foe Ihe l.isl four
to'slx months names. 8 per ctit for oihrre.

Iiomesilc exchange mi ew inrK; nosmti
S: Paul- - 13c rreinlum. Saw or- -

leaiir fuinm-relnl- . :3c. discount, banks. $1

premium lltineapnis--j- vt preiinuio. ni.
ui- - aec. preiiiiuni. 411 rninn-i-- u "-

nrcmlum. Montreal 46'c. premium. I'hl- -

cagn-l-ar- .

SterllnE exciiunge was sirmig iasi ween
Ihe n rate 4.851 mi Monday and

ns un at ih high rate, t.sasn. mi
rinsing rales weie 4 i:oti 4 !4n for slxtv
da.ts 4 r.75fi I iso tor iiemami ami i.ib:
I.SC'.'S tor cables.

.Monet In ltndon, 341 3t per cent shnrt
lillls. I l per cert . three months. i',r4t er tent, rinsing prices rnr consols. .1,ror ninne and 72 fnr acrouni

Paris tithirs iiuoled tlie t'osins price nr
rentes nt j franis 32't tenllines Kx-- 1

hnnge nn London, 25 frama 2sta centimes.
ITltale tale nr tllsiounl in I'aris. litr
eni Merlin evi hange nn lindou. 211 marks-- 4

I pig". I'Mtute rale in Ui'tlln, 4', per
1 fut

Ihe weekly statement nr the Hank or
(iertnanv shows the fnllnwlng (hances: Cash
In hand iierrenseti (iz.iOo.iioo murks; loan,
increased 23. 432.000 marks; tllatoiinla In
creased 3HH.131 marks; Treasury tilts
hit reused lsx.o32.0oo murks; notes In circu-
lation Incrrasetl 551 ISh.oou marks, deposits
lm reused l'.i.!'2ii.i'i)i) marks, gold In hand de
creased 27.78l.OOU marks.

rommerclal price of bar silver In Netv
Vnrk, s;i,c , In Lnndon. 27 ii.tsd, Mexican
silver dolla-'- a illiil'l at 4l,lr4'Jc

Neiv York rlearlng House statetnsiil s

Iinlnnies. 127.431,132,
redlt balance. 1514,132

TRUST COMPANY STOCKS.

Alliance liealty ('".
American Surety Co.
Asmr..
Hankers...
Ilond A Mortsage (iuaraniee Co.
Ilroadwny
HrooV.il n..
rasualty Co. of America,
Central . .

Clly Investing Cn
Clly Investing Co. pf ...
Cltfrens.. . .

Columbia Knickerbocker. . ..
Commonwealth.
Commercial.,
Kmplre Trust Co..
equitable.
Parmcrs lei.m A Trust.
1'ranklln.
Pulton
lldelliy.
(iuaranty Trust I o... . . ...
Hamilton. ...
Home Trust I'll . . .
Hudson Trust Co .. ,

lMrrnallonal llAiiklnz Corp
Kings County.
Ivvjers Xlortgage Co.
1 jvwyers Title Ins. A Trust
Lincoln...
Metropolitan .. ..
Mortgage Ikind Co,
Mutual Trust nf Westchester.
Mutual Alliance...
Nassau...
National Surety Co
X. V. Life Ins. A Trust
N, V. Mortgage A Sec ,.
x v. Trim Co. .

X. Y. Title Ins ....
Peoples ....
yucensCniinly Mtge. Co., . .

Xucctisi'tiuniy,. ...
Title (iuaranteo A Trust..
1'nlnn.
United Slates. . .

U, S, Casualty Co..r S. Xlottcagu A Trust Co
l'.S.T. (1, A I. Co
Washlnglon. .

Wesirhcsier ..
Wrstcliesler A lining T AM Co.

SHORT TERM SECURITIES.

Security. Hale. Pay. Due, Hld.Asked.Ylelil,
AnialCnp.. Mar.
IIAOIIIt July l.lllll
likiynirr.. 1,11m
CliesAolty.i'j'.t-- June 1',
riiAWIlllt.8 Sept. 0x1; ou.1,.
CnntiaaNY.A
I rleltll.,.
I'rlelllt.. 3
Prleltlt., 3

enClcc. ,

HockYal 3
IllCenltlt. ' S .1 .1

P--

star

by

l.i.
. . .

Itlil. Asked.
V. us

KWI 185
.130 .180
4111 420
.' 2NI
ItH I .VI
IAS 475
ItO 12H
184) pltl

M
Si I

ItO lM
4HI 44.3
14U HI
80

.HI)
45il 18(1

I "75 1125
220 2
28(1 ;9II
210 220
515 525

. 2;il 2811
! 115
I .HI 140
11c nn
575
180 185
143 l.'al
12(1 I.MI

. Mn .V.l

ISO 141)

133 143
I.H)
180 17(1

mi mn
131 18(1
5110 AOS
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2S3 2!l
tun 1111

tin un
I'W us

nil
383 .17(1

lam pvsi
tan 2i
ins 415

.115 385
t:vi 1111
183

lm.
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5 .l lm U' 4.75
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.A
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Apr. 8, 1814 V0"',, 1HI,, 3.T3
Oct, 1, 1011 W,. 081, 3,10
Apr, I, 1015 88 881, A 30
Apr. 18, 1814 A tsi 4 ai ills.

1, 1814 00, 181",, 5.40
.nils' 1, iuii uu'i,, uo",, 4.87

I11KIN0HU.I Aug, I. 1014 05

l(2

75

81V
Intllarv.. .1 K.A Feb, 15. 1013 Inn, isji;
USAH.VHII.C, ll Mai.ia. 11114 t 1IKI

MIchl'IIH 4'v S Mai. 1, 1814 l"i, toil
M K AT Hy 5 May 1, 1815 04i 85S
Mnl-a- llv .5 l) June 1, 1014 .'i, ul'i
NM'AIIIUU!: M-- S Mar. 1, 1014 M", lists
XVrAllltlt.'i Apr 21, 84 W, iuii.,
NK'AHUIl.S S Sept, 16, 1014 J'i, l(l',
XYCAHHU5 Nov, 5. 1814 01" ,. IOI
XYeAllltlMi? liny 1. 1815 OS, list,
N YNllAlf. A May 18, 1811 ouN uo,.
.MStalel.Milcsl I I'll. 2.1814 4 IS) 4

5,22

30
8

10.511
4.SO

75
4. Ml
6.11
ft. Ill
7 12

tlNclh
Nnl'acllll .8 .I July II. 1314 KISS 111;".. 1 n- -.

So Pacific, ll June 16, lUlt luo ion's 171
Soiilliully. 5 l'- - Teh. 1,1018 'JO',, og'v 5.2S
PiilleUKi A M'N M.iy 1, 1817 l"0M"l't 5.0.'

l'OUIPWKNT OIII.HIATIONS.
IIA01tltro.4l-- j let). I, 1011 102.' 6.18) 4,81) basis
IIAOIIHCii.il j April I, 1811 187.1 5 (XI 4.80 basis
CAOItvCll. 4 16, I0II-I01- 6.76 5,12 basis
CIIIAPHCoS July 1, 3 A. .VI 6,15 basis
CNIlyCn.. 4)3 .Inly 1, toil 5.(i 4.8.1 basis
KrlCltllfti..S M-- S 1,1811 1023 5,40 3.20 basis
l:rle:iHCo..5 June 16, 1814 1823 3,45 5.30 basis
ilMIKCo. I'll I'-- I, 1814 1823 4.85 4 HI basis
I.AXHHCtl.5 July 1, 1814 1823 I 4.80 basis
XYCIX't), 3 Nov, I, 1811 1822 l)B4j III) 6 (in
.NVCU'n 4'v Jan, 1, lull IU.-- 5.115 3 basis
I'HHCo. IS April I, mil flJ3 l.ltl 4.70 basis
."vraci o.. 1, iiiii-iv.-- ;i .1 in
Solt)Cu 5 16. 1811 l 6
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I'HlliAV.
I'.il.l In liankn
Pabl b liauka In
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Less in bank, same period
vlvua week
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Vt
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.HI

88

83

.ta

14.(11

4 US
4

2.1

4

,5

03

J.' M.I.IKIII
3.17 4,n(lll

pr- -

1,77,004
t
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GOSSIP OF WALL STREET.

Boston and Meilrii,
Kor a slock market In which a rather

sharp decline occurred there were a really
surprising number of exceptions. Even
when tho weakness was most pronounced
there were mnny Instances of not only
Rood siisort but positive strcn-ct- h. In
the specialties a strong; demand continued
In be shown for Third Avenue and Ten-nesi-

Copper, llut mote Impressive still,
Canadian l'aelllfi developed pronounced
firmness, rising to the high murk since
the recent slump, American Telephone
nnd Telegraph Improved nnd stocks like
Pennsylvania, Ueneral Klectrlc, Louisville
and Nashville, New llnven nnd Northern
1'aclflc made a good showing. For some
days now signs of nil Increasing Insen-jltlvene-

of the Investment stocks to
weakness elsewhere has been something
of a feature. Tho obvious Inference Is
that Investors generally are far less ap-

prehensive than they were a few weeks
ago, and If this Is true It should prove nn
Important factor In shaping the futuie
course of the maiket. It was probably
this aspect of the stock market yesterday,
In contrast to the pressure upon the spec-

ulative shares, which led to the Idea that
the selling n presented n "drive" ngalust
pi Ices by the shorts, in me pnrnseoniBy
of New Hlteet the decline rcprctenicn
Huston's Interpretation of the news from
M.ilfn which Inter turned out to be nn
entirely too literal construction 01

situation.
the

surprising; flunk Fluurea.
Manv attempts were made after tlie

dose of business cstcrdny to explain
the apparently Irreconcilable features or
a 10 per cent, cnll money rate on Fri
day afternoon and a Clearing nousr,
statement yesterday ncwniiy raiiiumus.
n considerable strengthening of the bank
position. This squeeze In. money rales
hatl led to the predictions of u lower-
ing of tho surplus icscrve of anything
from J1O.000.00O to $20,000,000. Ill the.

place of that the Ktrcet whs tre.tted
to an Increase In xserves In tho actual
figures of IH.SOO.OOO. If such methods of
speculative warfare as "rigging" tlie
money mnrket for an effect upon stocks
hud not long ago become obsolete It might
even have been suggested that thete hail
been n locking up of certified checks over
night, or some other such operation, de-

signed to give tin- - money market ii
strength. Hut In abroad

wav tho workings of the local bank Mate-met- it

have nlwnvs been n m.vstery even
to experts. A statistician who for many
vears has tried to figure out from the
preliminary teports what the report would
show once confessed that only once did lilj
estimates square with the results. On

Unit one occaelon. he discovered later,
he had made nn error of iio.uoo.ooo In

his calculations.

rr'lui-tnslln- a II la.

A brokerage house points out In Its
weeklv letter that Investors who believe
that stocks are cheap ami hesitate-t-

liuv because of unsettled general
may well turn to the bond

market. There Is ample choice here of
IhjiuIs of the trading tpc such ns

debentures. Incomes mid other
Issues, which fluctuate like stocks instead
of simply selling on tho basis of income
vleld. Among tho convertibles arc the
'Unltimore and Ohio 4 'is of ')". Nor-

folk and Western 4s of lliBS and 4i5s of
IH3S and the American Telephone 4s and
4t,s. These bonds are desliable Invest-incut- s

at present without taking account
of the convertible pi IvIlcKe, which

will some day become a valu-

able equity It Is safe to say that any
rise In the stocks of the:e companies will
be accompanied by nn appreciation In the
price of tlie bonds, while It Is not Jlkcly
Ihat the bonds would decline much below
il level at which they jlebl an nver.igo
return. Hut buying them tho Investor,
generally spc.iklng. secures stuck
market profit without n stock market
risk. All grades of i.tfety may be found
In bonds of the trailing t.vpe. The Indi-

vidual who Is looking for a speculation
pure and simple could probably liiid it In

the Missouri Pacific convertible f.s. At
any rate the lKnil of cutiipaiilcH like the
Missouri Pacific Wabash or Hock Island
are more attractive than the stocks of the
same roads.

"

Unties-- anil Mtrrllnu; littles.
An Interesting development nf Ihe day

was the further strength of the sterling
market, coinciding, ns It diil, with

the rife In th-- s local money rate on Fri-
day. Little serious ntli ntlou. how-
ever. Is paid to high money rates at this
time of the ar. From tlie first week
In January, on the nveinge. call rate
tends to decline as a getieial rule, and
even In the event of delay for 11 few
days It is In the natural coutse of events
that from tlie middle of January
to the end of March money should be-

come progressively cheaper. Thus it ap-
pears that although the International
Ir.ule Imlaucii. stands strikingly In favor
of this country the signs are that an rt

movement of gold to tho other
side Is not unlikely. There m a notion
that Canada may take a good deal of
gold from us befon- - long. Nc vet the-les- s,

there Is no doubt that the foreign
financial situation is In a stronger con-
dition than It was last year. The state-
ment of the Herman bank, published
yesterday, with Its tlecreaso In cash of
f7,000,(ino mid Increase In loans of $ 3 r. .

000,000, like those of tliu Kugllsli and
French banks, was of (ourse compllcalt--
by the year end pa incuts. It is in-

teresting to note that ill spite of thtse
changes tlje gold reserve was I'.is.niiis,-oo- o

greater and loans I.M ,1100,111111

less 'than was tho case In the same week
a yt ar ago.

III Montreal,
Discussing the maiket in Moutie.il

Jenks, On line A Co, s.iys: "The old year
closed and the new .vear opened with but
slight change mi tho Monti cal Stock

During the entire ear prices of
stocks tended downwind, teaching their
lowest levels in December. Hiislness was
small III volume and thele were but two
rallies of any Importance throughout

.1"""
sum ot ine seciiriues 111:11 kcih, in tne
Montreal Stock Kxchaiige eight securities
listed pi lor to 1013 gains at the
close of lheyear. Thiotiuhoiit tlie latter
part of the vear a small but steady vol-
ume of Investment Interest has been noted,
and with easier money conditions, which
are generally looked foj- - In lull, brokers
are very hopeful Unit the liupinvctnent
when once started will be rapid and

I'liHrd Nlalea Hniik lenrlnu,.
Tolal bank clearings of the rutted

States for the week ended January 3.
10H (one day estimated), according In
Ihe Kill (fin I'll PAio-ilifc-- , were $3,:0fj,4i!,,i,-M-

iiqalnst $2,M7,4!'S,733 In the prevliius
week, anil with $3,fi 17,71 l.'.'a'.s for
Ihe coticnioiidliig week last ytnr, a loss!
of l),i! per cent.

Ketutiis fiiuii the larger cities an- - as
follows: New Voik, deciense 14 4 per
cent,; i.'hlc.igii, deciense ti.s icr cent.,
Plillndelphla, deetease 7,7 per cent . ns- -
ton, deciense 11,4 per cent. SI. Louis, ile.
dense 13.1 per cent.; Haltitnore, ilceiiMel
14,8 per cent,; New Orleans, decie.ipe 4

per cent,

I na porta anil
The

4.03 basts 'nt N'eu
3 03 I.H1.I1 .luMUiil'V

Klimrla nf ieele.
Imports of siiecle fnun ihe imit

101k foe the week ended
weie; Jlfi'.i.IMS u.ilil un.l

l"3,3liii silver, making a total nf :'M',ill I,
agalusl a total of $3i:ii,i;-J- In the luiieil-lu- g

week and $7o:i,'.i7: In the cm respond-lu- g

week last
The of specie at the p.nt nf

New York for tile week euileil .luniiaiv .1

were Silver. l:n,MI, against a total' nf
$S42,S!J colli and silvir IiihI week nml

! WEEKLY REVIEW OF

THE MONEY MARKET

.MonVrnte Firmness In Funds,

With Call Ranging From 2

to 10 Per Cent,

TIMK HATE CLOSES LOWER

Hood Hank Statement, With nn

Increase of Cash Sur-

plus Kcserve.

The end of 1913 and beginning of the
new year experienced moderatn firmness
In money. Call rates touched 10 per
on Friday, tho first business day nf
year, though most of the renewals
made at from 4 to fi per cent. Tlmft.money
rales closed the week fractionally lower
than the week before.

The outlook remains unchnngfd for In-

creased ease and a good supply of money.
The $250,000,000 payments of January
lnteres nnd dividends are expected to
find their way back into tho market
shortly. With the reduced volumo of busi-

ness and foreign trade, likewise thus far
only a limited demand for Investment In
securities. It Is assured In tht opinion of
bankers thut money conditions will

much easier.
Tlie evidence of easier rates to coma

furnished In the bank statement of yes-

terday, showing the excellent return of nn
Increase In cash amounting to $11,7aS,00ij.
lians naturally Increased by reason of th
first of the year payments by over
000,000. The cash Improvement, however,
was so marked that this loan and deposit
Incicase was offset and the cash surplus
reserve Increased $2.MC,S00.

Call money rates for tho week ranged
lietwcen 2 nnd 10 per cent. Time monv
rates for nil tnatutltles were 4 and fi

per cent., ',, of 1 per cent, lower than a
week ago. Commercial paper Is In better
demand and rates were slightly reduced to
6 1 5n4 per cent.

Abroad money btid discounts tend tn
easier lates. Discounts In Loudon last
week were from j to ni per cent.. lower
nnd 1111 early reduction in tho Hank of
Hnglnnd nile from 5 per cent., to take
place probablv by the middle of the
month, Is predicted, Tlie Hank of Kng-lan- d

gal mil gold lust week to
uf ID.ooo.nuo. with nn Increase

of ISti.OU'i.OUO In loans, as the icsult of
the .veal' end pa) incuts.

The situation at Palis Is not encoui-ngln- g

by reason of tho uncertainty and
delay In the iHillcy of the tiovernnini'
regarding the loan which Is tylivi; up
banking power In most troublesome fash
Ion, The Bank of France last wtel;
maile 11 ictuin which wus not favorable,
show lug a loss of $1,11011,000 In gold I10M-Iiir- s

and the large Increase of $ii4,oon.ftnn
In note circulation and J90.0"0,tion n
discounts. The open market rate for dis-
counts In Paris has been reduced 'a to
n't pi r cent, and In some cases lo Z'.
per cent.

Th- - most marked change In the monev
sltuatlon Is toward ensler rates at

where private bank rate has declined
a full 1 per cent, from the previous week
to Jtj per cent. i sterility. The end of
the vtar caused a rcdu-tlo- n of $t,D'i'.'.0''n
in gold holdings, with an Increase n
jr.'T.onc.nno In discounts nnd $13S,""".-00- 0

in note circulation.

THE BANK STATEMENT.

Tin weeklv statement of the Clearing
House Asoclntlon compares us follows
with th previous week's figures:

ACTl'AI. CONDITION

Loan .

Sneeie
leiiilers . .

Nel deposits
Circulation
Hanks' cash In vault a

Trill cos.- - e.tsh in
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MONTREAL MARKET.
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